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Tilney,Ladd&Co.

Bonds for

Investment

New York

COME
TO OUR OFFICE

and consult us person-
ally, or write for full
printed prospectus of the

AMERICAN

APPARATUS CORP.

(successor to Len, at Naumann, Inr.)

Offering a 7 cumulative Pre-

ferred Stock (par value SIO per

share) with a bonus of S0 In

Common Stock, which wc con-

scientiously recommend as a con-

servative investment, with ex-

cellent prospects of substantial
Increase in value, within a com-

paratively short period.

Call ar Write

Koppentiagan ft Co, Ltd.

100 Broadway, N. Y.
Suite

Tel. Rector 7598-759- 9.

MONITOR SILVER,

LEAD & ZINC

MINING

&

MILLING CO.

The stock of this Company

dealt in by ut.

Fanning. Buck & Co.
2458dl D.. A7 c.,i..M pi

1916 Edition of BeeUet

Public Utility Boiit
ii now available for the an
of inveitori. Tliii booklet em-
bodies a tummary of recent in-

formation rcgardini 99 Public
Utility bond inuei which we
recommend for invaitneat

Send for Booklet No. ji.
Hirri$,Forbe$&Ci

fine Street, Cerner WIINaaa

NEW YORK

I

Amer. Gat & Elec. Co.
Amer. Lt. & Tfac Co.
W. Pac. Ry. 5i, '33 Undepoiited
Cities Service Co.
Pacific Caa & Elec. Co.
Republic Ry. & Lt. Co.
Tennessee Ry., Lt. & Pr. Co.
Toledo Trac, Lt. & Pr. Co.
United Lt. & Rwya. Co.

Lamarche & Coady
Phone 9970 Rector 14 Wall St.

I

I

R. J. Reynolds
Tobacco. Common

J.K.Rice,Jr.&Co.
l'lione, 1001 to 4010 Jnluu 3d Wnll ft., y.

Willys-Overlan- d

Company Rights
Hough. Sni C'tWii,

Gude, Winmill & Co.
Mtmkn S'tic Yeil( Stcxk Exthanse

20 Broad St., N. V. Tel Rector 8880

STANDARDw win. ;;y mkjvii.i. ski.i.
CD Atlantic llelln. J 10 i.'umld I', u Co.
10 IlurcJtn 1. I.. Co. (0 III, U Co.
t o Kouthcni 1'. I,.
13 S. O. ot ulilo.

M

I I'
I CO 1'nilrle IMiin I.
I 10 M. O. uf N, J,

CARL H. PFORZHEIMER Ca
riiouci 450-- i Broad. 33 Broad St., N. V.

WitilamsIroth&Golcman
CO W.U.I. .ST.. NIIW YORK

Tel. Hanover 5'JSD

Investment Sccurilic
Public Utility Specialties

Dlfrct V.lie Ui ( 'i.hiiii.iui .M.irkoS.

FINANCIAL NEWS

AND COMMENT

Condition of Money Market
Argues for Higher Stock

Market Prices.

HANKS' POSITION SKCURK

Recent Reaction Looked Upon

as Only Temporary, Prompted
by Caution.

III tho last few daya of reaction Wall
Street naturally tia been wondcrlns
whether the advauco which carried tho

market leader, United States Steel, to a
new high record was merely a tem-

porary epurt or the Initial phase of an
Important bull movement, bentlinent
certainly has not been pessimistic, und

It Is safe to say tho groat majority
of bankers aid brokers felt conlldcnt as
tho week drew to u close that thero
would not bo moro than it temporary
decline In any event, niul that tho v

soon would be unward. On Satur
day advices from Washington Indicated
tho railway wage Ulspuio was again
approaching a critical stage, but little
uneasiness was felt ' to the outcomo.

In forming an opinion as to whether
tho Imnrovement In stock marKet vai
uea will continue many thing of
course, must bo considered, but one of
tho most Important determining factors
Ik the money market. Regardless of
other conditions It Is extremely dllllcult
to engineer an Important advance In
stocks when money Is scarce. Similarly,
If other conditions are favorable, prices
aro ery apt to advance If there Is :

plethora of funds uvullablo fur (pecu
latlve nurnoscs.

Since the early months of the war the
wealth of America ha been Increasing
almost steadily, learnings of corpora
tlons In many Instances li.ive doubled
and trebled, and In all walks of life
prosperity has been on tho Increase. In
other words, the majority of domestic
factors bearing upon tho etude market
have been favorable.

These conditions were not reflected In
the stock market until tho year 1915 wan
well advanced. Hankers, busings men
and Individual Investors wcio cautious,
It was dllllcult thereforo to arouse en
thusiasm until It becamo apparent that
money was piling up rapidly In bank
vaults and that the bankers thcim-elve- s

were crowing restive under restraint.

niir Ball rnmpnlu-- Started.
Tlio New York banking position was

highly satisfactory In May and June,
1015. The average condition In April
also was good. It tuis III thoc month
that tho big bull campaign of 1P15 got
under way. Oold wni being received in
large amounts from Kuropc, and thanks
to such Increases In our retcrvos the
banks were ab!o 1o expand without
weakening their strength.

This continued until almost the mid
dlo of September, when the average
strength of the New York
began gradually to recede. I Ills was
tlionn clearly by the ratio of excess re
serve to reserve requirements. On Sep
tember 11 this ratio was 48 per cent
Tho decline was almost continuous un
'til thoend of tho yean and whllo It
continued It became more una more ap-

parent that the stock market was over-
bought and prices coti'.d not bo expected
to advance much fuither.

Tho decline In tho ratio preceded the
collapse of the bull movement, but lung

before the high prices of 1M5 were
reached conservative men were realising
on their commitments and advlilng their
r,.nit. tr. fin lllcinvr.

liven thoush banking conditions at I

11, ,,, iirn, iinii heen more favorable.
reaction In the 3:t ";
1,,.. s.en 4ii itiiblo. priced
cannot advance Indefinitely. It may ha
remembered, however, that the majority
of men were predicting a resumption of

the bull movement early in 11. Com-

petent observer at tho time cited rea-eo-

for a contrary belief, and one ot
those reasons was the steady decline In

the rcservo strength of the associated
banks and trust companies of New otK.

Again referring to the ratio of excess
rescrvo to reserve requirements ns in-

dicating with a fair degree of accuracy:
tho real bunking position, 11 may
Milted that with few Interruptions the
strength of tho banks declined from
January 2i to Juno .1. l'rom tho llret of
Juno until nbout two weeks ago bank-
ing conditions wcro moro or less

Tho excess rcservo ratio ad-

vanced from lcsn than a"i per cent, to
nppioxlmately 1 9 j per cent., dropped to
y 5 per cent, advanced to almost 21

per cent., and declined In tho following
week to 10 per cent.

Helped Advance Stocks.
From July "2 to tho end of the second

week In August thero was little net
change, and 'It was generally believed
thero was little chanco of a dccllno In
ihn nenr future. Thla belief was Mrength- -

'ened when the bank report for August 15
was Issued, and It was apparent that tho
money market would not Maud In tho
way of any uttempt to advance the gen-

eral level In tho stock market. Of course,
this was nut tho causo of thn advance,
but It made the advance possible.

' No one can predict safely what will
happen In the next few weeks mid
months, but the bank outlook ut pretent
appears bright. Tho unscttlcment which

,cau-e- some remark In Juno and July
threw a new light on what may bo ex
pected under our present banking laws,
and those bankers who took chances u
few months ago because of their contl-deuc- e

In tho efficacy of tho 1'ederal re-

serve system and their enthusiasm over
lndustilal and commercial progress prolx
ably will bo moro cautious In tho future,

I'tiitherinori'. this country Is apt to ic- -
celvu further largo amounts of gold from
abroad. Since January 1, 101S, we have
gained an amount of gold greater than
tho cutlro In tho United States
twenty years ago.

fcvery one knows the movement lias
been remarkable, but many have over
looked tho fact that we gain golel even
under normal conditions. In the last
tweuty-IU- o years, considering merely
the total slock of gold at tho end of tho
fiscal car, wc havo gained In each year
favn thiee. the exceptions) being 1S93,
IS&fl and 1010. This does not except
tho year ended Juno 30, 1914, although
tho outward movement which culml
nated at tho end of 10H had already
started. In May, 19H, the exports of
gold rrom tins country exceeded tha Im
ports by almost $15,000,011(1, nnd In Juno
they exceeded Imports by mure than
114,000,0011.

It has been supposed by many that
this outward lluw was duo In part to
tliieaHliiefcs as to tho political oulloolt III
lluiope, wlilln olhcrH have asserted It
win due rather to tho effects of tlio
WJli'ou tariff policies,

IliB Increase In Stock of flold.
Humiliating the month of June, 1914

from consideration, tho net Incrcat-- In
tno Ainmican stock or gold from July I
I S01, In Juno 1, 10H. was 11, 419. 759.
"57, Tho decrease repoiled In the thieo
years mentioned agKiegated J109"ai..
"II". im the average. Iiineue In thi oilier
twenty tears was almost 7A.5imi.iiuu,
T'ie aiiiiiunt of the icceut galim will lie
appicclatcd when It Is lenlizcd tho
.ivi rauo iiiontlily gain from January 1

r'l.i, 10 August 1, 191G, was approxl
iniiieiy inn, 000,000. Hlnce the tlrst of
the current mouth, on reported move--

ments wo have gained' omethlng like)
$27,000,000.

Until the end of tlio war Is In eight J

contlhuanco of llio Inward flow of gold
may bo expected. Tho current Interim -- )

tion.il baiaiico in ravor or union
States must necessarily bo largo fur u
Ioiib tlmo to conic, unless peace Is

und though the bulk of the H

by other countries must bo In the
form of securities of ouo nort or an-

other, n rensonablo amount of tho
precious metal will be poured Into our
coffers.

ko long as our futility of told con
tinues to Incrcnso thero Is tin reason for
banking conditions to become strained.
They will not If conservative policies are
followed. It appears re.iuonable, tncre-foi-

to expect that In this respect at
least thero will be tlttlo to prevent the
ntock market from moro accurately re
flecting tlio earnings and earning ca
pacity of our Industries.
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TRANSACTIONS WEEK.

Railroad and Other Shares, '
The following table gives. In addition to the tales for the pt week and

rang of atocka on the New Tork Stock Exchange, thetr dlvldsnd yields cal-

culated on the closing aale or bid prices on Friday night:
Dir. Week ended Aug 34
yield. Stock. Rale. Man. Low. Closing. Change. Miheat.

Acme Tea 1100 6334 021 63)34-- 3 Aug 31 0334
Arm Tea lat pf...

.44 Adams Express..,.
- - Advance Bumely.,

Advance Rumely p
70 AJax Rubber

Alaska Gold
Alaska Juneau
Allli Chalmers Mff 10100

0 1 Atlls Chlmra Mfg 37M

7S Am Deet Sugar.
1 O Am Deet Bug pf, .

. 1 ii Am Ag Chem
04 Am Ag Chem pf...

Am Bank Note...,
Am Bank Note pf.

DO Am Brake ct
IS. a 2 Am Brake ct pf. . .

Am Can .,
1 1 Am Can pf.

.'J 1 Am Card F

.DO Am Caret F pf...

.83 Am Coal Trod

.0 0 Am Coal d pf.
Cotton Oil..., 031a

pf....
Am 1! 8

Hide A Leather 1034
Hide A L . . loot 03U

Secur 1700 UUU
I.lnteed t!33j
l.liuced . , . , 3300 O I "g

..1C9300 7
0.70 I.oromotlTe 1300

Corp....
Corp pf..

Smelling 01t
.'J a Am Smelling pf.

0.3 A Smelt A...
6. Am Smelt B...
8.00 Am finulT....
0.82 Am SnulT

Am Fdy
tV.IH Sugar
6.03 Sugar pf
7. Cable...
0.08 t T
II. O I Tobacco
0.38 Tob pf new...

0.8 1 Woolen
7.20 Woolen pf....

Paper
American

O.y.'l American Zinc pf,.
U.'-'-O Anaconda

Amcis Herniation
0.80 Associated 7 21a
6. 14(00 1O0U
0.0(1 T A 8 F

Atlantic
tl i W I
(I . W I

Baldnln
0.68 Baldwin Loco pf..
0.83 Baltimore A Ohio.
0.4 0 Batllmora A O

of N Y

Batopllaa Mining.
Bethlehem SI eel. .

O Beih Steel pf
7.03 Bkltn Rapid Tr..

(1 1 Bkltn L'n (la....
- Hrown

7.07 Brown .
Brunswick Co....

6.00 Bur H A r
Bur n a v pf.....

7.08 Burns
10.ua Buttrrlck Co...

4 Butte Superior. . .
Terminal. . ..

California I'etro...
0.00 I'etro pf
0,40 Canada Southern..
0.0 8 Canadian Pacific...

J I pf.

6.00 Central Leather. .

O.aO Leather pf...
4.14 Central MR of NJ.
7.8 4 Chandler Motor...

O.Ol
4.71

0.3:

Steel

Writ

Bank

.2133)0

Chesapeake A Ohio
. Alton
A Alton . .
rt Northweat..
rt Northw pr..
Ol Went

Chi Ot West pf...
31 A St r

O.0 0 M A St V pf .

0.0 0 St A
o.ao St P i pf

300

100

300

700

pf

Pac... 14330

Chile Copper
0.3 0 Cblno Copper I3x

(' C St 1 304

St I, pf..
7.1 4 Cluelt Peabody.... 104

rt .,
rt So 1st pf..,
rt So 3d pf,,,

0.07 Com Tab A .

Con Callahan... .

O. I 7 Corvaol
0

I'rod Hef, , ..
0.03 Prod pf..
0.1 (I Continental Can...

Con
Crei , ,
Continental Ins... .
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Cuba

1) Cuban A Sugar. .

7.00 Cuban A Sugar
P A pr..

0.01)
0 Del A W.. ..

A II...
A It (1 ...

7.0 0 Dme
0,80 Kdlann ...
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0.08
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U tl
0 7

8 0

2

3

4

8

0

1 8

U

7
1 8

3
0 0 0

1

1 0 1 3 0
1 1

4 4 4
1 0

2

1

1

1

1

i

1 1 1

a

0

3 3

1

I
1

1

1

Dili 8 8 A A pf . . . MO 10 10 10
0.2 0 Kleclrlc Storage B

Krle 13604 3 03 3 61 3 70
Erie 1st pf 17044 00 6234 031j
Krlesdpr 404 4 034 4 01 4 0
Fel Mln A Smelt.. 404 1 77 1 77g 1 77

1 0.03 Fed JI A Smelt pf 400 40 38 38
0.72 deo W Helme

(leo W Helms pf
1 .117 (len Chem Co

0.20 tlen Chem Co pf.. 100 I 4 Is 11 41 I 4lg h
3.03 (len I'.leetrlc 9300 1 721a 170 171

(len Motors 400 080 070 070
0,70 lien Motors pf.,,. 1.134 1241a 120 23
0.(10 (J ood rich 17700 7 41a 7 1 s 72
0.17 dcodrlch rf. 100 13X 1 13la 1 13la
0.20 Oranby 1100 881a 877 88la4
0. 0(1 (It Northern pf.... 1304 U 11UU117I

Ot No Ore etf.... 2394 4 1 3834 383- 4-
17.02 Greene Cananea. MOO 481 4034 47

(lulf Slates Sleel.. 303 7 0 7 0 70
7.71 (HilfStatesStl Ut pf 304 UOI UO 00
8.00 (ItilfStatesStlSdpr. 303 807 80 80
4.31) liars ester N J 104 1 0 114 110
0.0 3 Harvester N J pf

liars enter Corp.... MO 70 78 70
6,3 0 Harvester Corp pf.

Havana Elec ,
6.0 7 Homestake
4.00 Illinois Central.... 1100 1021a 101 101 la
14.40 Inspiration Cons. H3434 064 02 061

lnt Agricultural,, . 404 13 1 234 13
lnt Agricultural pf. 704 431 4 4 1

Ingrrsoll-Ran- d ,",

14.73 lnt Nickel 11704 4 2 U 303 4 13- ,-
0.7 1 lnt Nickel pf.

lnt Paper 8704 (Ua 103 103
2,82 lnt Paper pf 4300 7 2 7, 71 71

Interboro Con 6034 7 0I4 17 4
8.11 Interboro Con pf .... .

Interboro Met , ... .... .
Inter Met pf 4 .... .
Iowa Central .... ..M ,
Iowa Central pf
Jewel Tea 1304 8 8 8 7 BB

6.4 3 Jewel Tea pf .... .
0,3 1 Julius Kasr
0,1 U Jul KaMT I PL

Kan City So 1734 20 20 20 4
6.78 Kan City So pf,,,. 304 OU34 OH 00.14

Kan City Ft Be pf.
0.43 Kelly Spring Tire.. 11104 74 73U 744
8.10 Kelly Spring Tire p IM eel B6 066
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1
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H
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H
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H
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Apr 31
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July
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SI
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03
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Jan
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00
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July! OU

Jan I 7 1
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Jan 071a Apr 31 OOlj
Mar 102 I 081a
Jan 4 1401a June 31 123
Jan 3
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Jan 21

Apr 33

Mar 14
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14

I

Jan
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14 01
37 10
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17
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lt

17
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O
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201a

7IU
023

77
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31 Oil
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June I4UO
Jan 33

14 AOO
Jan 6 140
June H87g
Aug 11 13 21a
Aug nil
May 11 102
Jan It
July 39 1 OO
Apr 111 07g
Jan
Jin 11
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Jan
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Jan
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Jan
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Jan
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8

O
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Aug
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B77

Aug
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1 8
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July S 0034
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13

13
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10

14

3 0
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3 110

I! 3 00
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00:14

0 1 la
00

I I
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Aug 35 0 0 34
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I) I 07,
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